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 Estimate revision, new ': 8; ! 1.50 "! 1.80) 
The virus has definitely accelerated the digitalisation process and investment in network 
infrastructure, cybersecurity and IT. Conversely, investment in infrastructure associated with 
the provision of goods (roads and ports) experienced a marked slowdown. Market 
conditions remain tough, as highlighted by H1-20 figures, with price pressure affecting 
profitability. This, in addition to a still oversized structure compared to the current level of 
portfolio orders in terms of quality and quantity, is impacting numbers. We have cut our 
estimates by 5.5% and 13.4% on Value of Production and EBITDA in 2020-22, on average. 
"# $#% & '#( )* +,- ./0 1-,23 &% 4 1.505$ 64 789:;. The upside to the current price 
suggests only a long term Buy rating on the stock. ./0<$ %-&=> -ecord remains 
unfavourable: weak interim results prompted DBA to revise its budget. In addition, COVID-
19 has worsened the business outlook and further deteriorated the competitive situation.  
Top line down 14.9% vs. H1-19 pro forma figures 
Value of Produc%?,' %,%&@@#A 4 BC89DE A,(' FG 7H8CI J,J compared to H1-19 pro forma 
-#K#'2#$ #L2&@ %, 4 MN8:D8 O)P<$ -#K#'2#$ A#=@?'#A FG 4 M8ND YoY, down 18.9%, as a 
result of lower orders in several segments of the market due to the lockdown period in Italy: 
Oil & Alte-'&%?K# Q2#@$ 6A,(' 4 78RD J,J;E *#@=, S P#A?& 6A,(' 4 78:D J,J; &'A /2?@A?'T
6A,(' 4 :8HD J,J;8 *U# VW* F2$?'#$$ 2'?% -#=,-A#A & %2-',K#- -#A2=%?,' ,+ 4 789D J,J, of 
(U?=U 4 :87D -#@&%#A %, %U# A,D#$%?= D&->#% &'A %U# -#D&?'A#- %, %U# X@,K#'?&' D&->#%8  
EBITDA 08%)&)<+ ;8( ! =1>?@ $A%8 &6$B.% &8 &6+ *8B%8A)C$&)8B 8; DB)%&$( 
O/V*.0 (&$ 4 :8BD K$8 '#T&%?K# O/V*.0 of 4 :8BDE primarily due to Unistar<$ 
consolidation. The EBITDA of the O)P F2$?'#$$ 2'?% (&$ '#T&%?K# +,- 4 :8HD 63,$?%?K# 4
0.1m in H1-19). The ICT A?K?$?,'<$ O/V*.0 (&$ 4 :8RDY 4 :89D $%#DD?'T +-,D %U#
Slovenian SBU 6K$8 4 :8BD ?' Z7-7C; &'A & '#T&%?K# =,'%-?F2%?,' ,+ 4 :8BD +-,D %U#
domestic SBU (vs. a negative one of 4 :8RD in H1-19). The improvement in EBITDA was 
mainly attributable to operating cost reduction as a result of lower personnel expenses due 
to some voluntary departures and certain economies of scale in the purchase of goods. Net 
)-,+?% (&$ '#T&%?K# +,- 4 B87D, NFP was 4 7H8HD 6A#F%;, K$8 4 7H8[D &% #'A-19. The 
reduction was mainly re@&%#A %, 4 78RD ?' &AK&'=# 3&GD#'%$ 6\3#' Q?F#- &'A ),-%
Community System of Varna/Burgas). 
A new amended version of the industrial plan to be presented by end-Oct 
Interim results were seriously impacted by the COVID-19 pandemic. Several activities in 
progress were stopped and almost all clients operating in the Oil & Alternative Fuel and 
Transport & Logistic sectors decided to postpone their investments. As expected at the time 
of the FY-19 result approval, the company has announced that the financial targets included 
in the 2020-2023 business plan are no longer reachable. As a consequence, management 
will provide the market with an amended version of the business plan by the end of October. 
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):.$#&()"#;

S,&J)+(-( XM(,:-"OH )& )# ,S -A*+,:0 +(AC).):D 5< -A:#$%&):DS A$&#A$(-):D ,:.
+(A@"##)A:,% #"(C)-"# ):-%$.):D ,++%)-,&)A: %)@"-0-%" #"(C)-"#S /)D .,&, ,:,%0&)-#S #$++%0
-1,): *,:,D"*":& ): #"C"(,% #"-&A(# ):-%$.):D ,"(A#+,-" ,:. ."@":-"S ,$&A*A&)C"S
@):,:-"S ):.$#&(),% +(A.$-&)A:S A)% ,:. D,#S ,:. <^2;

A)W#"),+ XM(,:-"O )& )# , D(A$+ A@@"():D 5< -A:#$%&):D #"(C)-"#S #0#&"* ):&"D(,&)A:S +(AK"-&
*,:,D"*":&S -0/"( #"-$()&0 ,:. A$&#A$(-):D #A%$&)A:#;

<)&5E X 5&,%0OH )& )# , D(A$+ &1,& #$++A(&# )&# -%)":&# ): &1" ."@):)&)A: ,:. ."C"%A+*":& A@
/$#):"## *A."%# ":,/%". /0 :"' &"-1:A%AD)-,% ,:. -A**$:)-,&)A: +,(,.)D*# NI)D
6,&,S 2%A$. 2A*+$&):DS 6)D)&,% 2A**$:)-,&)A:S &1" 5:&"(:"& A@ <1):D#S ?A/)%" ,:.
QA-),% L"&'A(B):DOS &A A+&)*)e" ,:. ):&"D(,&" +(A-"##"#S ,++%)-,&)A:# ,:. ."C)-"#;

HbH ) 4#56"(#- X5&,%0O; 5& )# , #A@&',(" #+"-),%)#&S +(AC).):D 1)D1 C,%$"7,..". #A%$&)A:# @A(
&1" ,"(A#+,-"S ."@":-"S 1)D1 &"-1S @):,:-"S %$U$(0S @,#1)A:S ("&,)% ,:. -A:#$*"( DAA.#
#"-&A(#;

!(c) ,-F &'#*(",3(5("E W,'E , 5#" T("I(- "I) 4,+&5)4D ,4 T)55 ,4 "I) )N&)$")F J'#T"I ',")4;
=:D):""():D ,:. >? -A*+,(,/%"# 1,C" =I5<6J *,(D):# (,:D):D @(A* \;9R &A 8\;ER ,:.
#,%"# D(A'&1 A: A@@"( &A &1" &$:" A@ %A' #):D%"7.)D)&; Q'"/-A #1A'# &1" 1)D1"#&
+(A@)&,/)%)&0 ,:. J(-,.)# 1,# 1)D1"( #,%"# D(A'&1 &1,: &1" +""( *".),:; <1" %",#& C)(&$A$#
)# Q:-7^,C,%): T(A$+ ')&1 , \;9R =I5<6J *,(D):;
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52< #A@&',(" -A*+,(,/%" @)(*# #1A' #%)D1&%0 1)D1"( D(A'&1 +(A@)%"# &1,: &1" =>? #,*+%"
,:. 1)D1"( +(A@)&,/)%)&0S (,:D):D @(A* 88;VR &A 8X;ER; J--":&$(" #1A'# &1" *A#& %$-(,&)C"
>a^ ')&1 ,: =I5<6J *,(D): A@ 8X;ER /$& ')&1 #*,%% D(A'&1 +"(#+"-&)C"#;

0-1 W3#7$I8 $3#<&")2&%&"6 &8 23#)*%6 (- 5(-) T("I "I) L-J(-))'(-J ,-F K/R &))' +)F(,-
36" (" (4 5#T)' "I,- "I) =SH 4#*"T,') *('+ +)F(,-9 V#T)W)'D AB2 C'#6& #**)'4 (-W)4"#'4
I(JI)' J'#T"I &)'4&)$"(W)4 $#+&,')F "# 3#"I &))' +)F(,-4;

 

H,35) .. 7 AB2 C'#6&D &))' J'#6& 46++,'E ",35)

! : S#6-"'E /%" S,& !,5)4 OP. LB=HA2
OP. LB=HA2 : !,5)4

S2C<.@711
LB=HA2
S2C<.@711

LB=H
S2C<.@711

LK!
S2C<1G711

ZOK[
LB=HA2 OP.

J=23? ZQJ [SE]G 8FS99[ [8X V;[R 78\;FR 7\;XR 7F;[R 8\;GR 8;\
J%&": QJ M(,:-" ES]E\ ES\8E 8XV ];]R F;8R 7E;XR 7\;FR GF;8R N8;8O
J(-,.)# L4 6$&-1 8S]]\ GSG9V EX9 X;VR 88;FR 8;GR 8;9R 9;8R E;F
Y,-A/# =:D):""():D 5:- ZQJ 8FSX9G 88S\]X XX9 ];]R 8;FR 9;\R 8E;XR 9;]R 8;F
Q:-7^,C,%): T(A$+ 5:- 2,:,., ES\9V VSEV[ EVV \;9R 7X;]R X;ER [V;[R :;,; E;\
Q'"-A JI N+$/%O Q'".": VSGX[ ESF9X E9] 8\;ER V;XR X;VR 8F;XR 8\;8R F;\
L-J(-))'(-J Q K/ UDG;; UD01> 1@0 ?9?: G9;: U9?: >90: .U9.: .91
J--":&$(" >^2 ZQJ 8E]S[E8 G9SX\X ]SE[9 8X;ER ];\R 88;VR X;8R X;GR N8;FO
2,+D"*):) Q= M(,:-" 8]SX[G 8VS]9V ESEX[ 8\;VR ];9R 8\;XR 8F;]R 8\;GR E;G
6"CA&",* QJ M(,:-" X8F ][8 XX 88;VR G;]R 8;9R V;\R EG;]R N8;FO
!"+%0 Q+J 5&,%0 GSV9F 8SE\[ 89E 8V;\R ];XR ];[R X;\R 8E;XR N8;FO
<_< " #A%$&)A:# Q+J 5&,%0 8FE [[ X 88;9R 8F;ER 8;XR 7G;8R EG;8R V;G
=SH 4#*"T,') +)F(,- 0D;@G .D1U> .@1 .U9;: ?98: ?9>: 89.: .U90: X.9GY
AB2 C'#6& =",5E .G ?G ; >9;: ;9U: 1191: -949 .G.9?: 09?
0%1&-"2 345 0.+6 78%+9%! :"1#"&9 ;.'%!

H,35) .1 7 AB2 C'#6&D &))' J'#6& LM +65"(&5) ",35)
N !,5)4 OP. !,5)4 OP1 !,5)4 OP0 LB=HA2 OP. LB=HA2 OP1 LB=HA2 OP0
J=23? F;[V F;[\ F;[F 88;V 88;F 9;[
J%&": QJ 8;FV F;9] F;9E 8G;[ 9;] X;E
J(-,.)# L4 F;[9 F;[V F;[8 X;8 ];\ [;G
Y,-A/# =:D):""():D T(A$+ 5:- 8;FG 8;FF F;9] 8G;G 8E;G 8F;X
Q:-7^,C,%): T(A$+ 5:- F;V9 F;VG :;,; 8E;E V;] :;,;
Q'"-A JI N+$/%O E;[E E;\X E;EX 8X;V 8[;X 8V;G
L-J(-))'(-J Q K/ +)F(,- G98> G98. G9@1 .19? .G90 @9>
J--":&$(" >^2 G;FE E;]X E;VV 8[;[ 8V;E 8\;F
2,+D"*):) Q= 8;\[ 8;GF 8;EF 8F;8 X;] ];X
6"CA&",* QJ F;9V F;X[ F;]V X;E ];G [;G
!"+%0 Q+J E;]\ E;\E E;8] 8];] 8V;G 8G;V
<_< " #A%$&)A:# Q+J E;8[ 8;\[ 8;9V 8X;E 8E;E 8\;F
=SH 4#*"T,') +)F(,- 19.> .9U> .9@; .>9> .191 .09;
AB2 C'#6& !&2 G908 G90; G90. ;98 ;9G 09?

 

 
 

H,35) .0 7 AB2 C'#6&D &))' J'#6& LM Q &'($) +65"(&5) ",35)
N LB=H OP. LB=H OP1 LB=H OP0 KL< OP. KL< OP1 KL< OP0
J=23? 8G;X 8G;8 88;X E8;] EF;E 8[;[
J%&": QJ 89;E 8E;E 8F;V E];] 89;E 8[;G
J(-,.)# L4 8E;9 8E;F 8F;G 8V;\ 8\;] 8G;F
Y,-A/# =:D):""():D T(A$+ 5:- 8\;[ 8G;V 8E;8 8X;[ 8];\ 8V;\
Q:-7^,C,%): T(A$+ 5:- EE;V ];] :;,; GV;[ 8F;[ :;,;
Q'"-A JI N+$/%O E9;\ EV;V EE;] GX;9 GE;9 E9;9
L-J(-))'(-J Q K/ +)F(,- .>9@ .19? ..98 1U9? .890 .>90
J--":&$(" >^2 EF;V 8X;\ 8];F E9;8 E[;X E\;X
2,+D"*):) Q= 8G;[ 88;V 8F;E 8[;V 8\;E 8E;[
6"CA&",* QJ 8F;] X;X ];8 EE;V 8X;F 8\;]
!"+%0 Q+J EE;8 8X;X 8[;G GG;8 E9;8 E[;F
<_< " #A%$&)A:# Q+J E9;F 8];F EE;F GF;X EE;X EF;G
=SH 4#*"T,') +)F(,- 1G9; .?9G .>90 1@9. 1198 1G90
AB2 C'#6& !&2 1>9. .U98 89. 109@ .G9G ;9@

 

0%1&-"2 345 0.+6 78%+9%! :"1#"&9 ;.'%! 
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 :''2 (+/;3 9'2</28-0;'

AB2 C'#6& T)-" &635($ #- .07A)$7.? #- 2=/ =",5(, L4)7 6$.]*) >$24)$34($)4-5 -8 + A?/<6
,:. , *')) *5#," #* UU9G:D ;>98: ,@&"( ',((,:& -A:C"(#)A: ,:. &1" >()-" J.K$#&*":&
Q1,("# -,:-"%%,&)A:; J.A+&):D &1" #,*" ,++(A,-1 $#". ): #"&&):D $+ &1" +""( #,*+%"
@A( ,##"##):D &1" C,%$" A@ 6IJ T(A$+S '" ."@):". , +,:"% A@ 8E @)(*#S ] A@ '1)-1 *,):%0
A+"(,&):D ): &1" =>? #"-&A( ,:. &1" ("*,):."( ): &1" 52< #A@&',(" #"-&A(;

H,35) .U 7 AB2 C'#6&D &))' J'#6& ,34#56") &)'*#'+,-$)
.A .] ./ 0/ >/ PHA .P

J=23? F;V NF;8O 8];] E[;X G[;[ ];V 8\;G
J%&": QJ E;9 NG;]O E;] 8X;G EG;[ NEX;VO N8V;GO
J%&(,: <"-1:A%AD)"# QJ F;X NF;GO 88;[ 8X;\ \F;[ NV;EO ];8
Y,-A/# =:D):""():D T(A$+ 5:- F;] NF;8O 9;] 8X;E E\;F 8F;\ [;G
Q:-7^,C,%): T(A$+ 5:- F;V 8;E \;[ N9;]O NE;9O NE[;EO 88;]
Q'"-A JI N+$/%O NG;]O NG;[O NX;EO N8F;\O G9;] E];] V9;G
L-J(-))'(-J Q K/ +)F(,- G9> XG91Y ?91 .890 0G90 .9. @9U
J--":&$(" >^2 F;] NF;EO ];F G;] GF;9 9;8 E\;E
2,+D"*):) Q= 8;\ NG;8O N\;EO 8;] GV;[ NE;XO N8;8O
6"CA&",* QJ F;F NF;8O F;E F;8 \X;X G;G E\;[
!"+%0 Q+J F;8 NV;8O NF;VO E9;F VF;F GX;] [\;G
<_< " #A%$&)A:# Q+J NF;9O NF;VO [;8 NF;VO NG;8O N8X;]O N8F;FO
=SH 4#*"T,') +)F(,- G9. XG9;Y G91 .9? 0;9> 090 1U91
AB2 C'#6& !&2 @91 @91 X.891Y X1198Y X1.9?Y X;U9UY X;09.Y
0%1&-"2 78%+9%! :"1#"&9 ;.'%!

&.(3(
<1" +():-)+,% ):C"#&*":& '(4%4 ,##A-),&". ')&1 6IJT(A$+ ):-%$."H

! !)#B# %):B". &A &1" +A#&+A:"*":& A@ #A*" B"0 +(AK"-&# ,:. 52< *,%@$:-&)A:#d
! !)#B# .$" &A -A*+"&)&)A: ): &1" ("@"(":-" *,(B"&#S '1)-1 *)D1& +$& *,(D):# A(

&A+ %):" ."C"%A+*":&# $:."( +("##$(" ): &1" #1A(& &"(*;
! 5*+,-& A: >a^ ,--A$:& ,:. /,%,:-" #1""& +(A@)%"# &()DD"(". /0 , #1,(+ ."-%):"

): %A-,% ,:. D%A/,% "-A:A*)- D(A'&1d
! 6)%$&)A: A: +(A@)&,/)%)&0 #&"**):D @(A* &1" ,-W$)#)&)A: -,*+,)D:d
! <1" ."+,(&$(" A@ A:" A( , @"' A@ &1" B"0 ("%"C,:& +"A+%";
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2Z2`P!H SL<H=O=S2H=RZ

<1)# +$/%)-,&)A: ',# +("+,(". /0 `dS2 2<LZ2S U*$% -8 )7* !Q'4)X \*(*$.>7 ,*2$.)6*5) -8 ^_-.2-.$)* R$643X Y884>* #ET #/2/G/` M^_RY #ET`O $5%
C=2Z`dS2 /Ree2`=S =W$)&0 J:,%0#& A@ 2M3 Q5?; <1)# )# &A -"(&)@0 &1,& &1" C)"'# "U+("##". A: &1" -A*+,:)"# *":&)A:". ): &1)# .A-$*":& ("@%"-& &1"
$5$3X()(P 2*.(-5$3 -2454-5( $5% )7$) 5- %4.*>) -. 45%4.*>) .*>-*+":#" 1,# /"":S A( ')%% /"S ("-")C". /0 &1" ,:,%0#& @$(&1"( &A &1" C)"'# "U+("##". 1"("):;

A=!S`2=/L<

<1)# .A-$*":& 1,# /"": .(,@&". /0 2M3 Q5?S ,$&1A()#". /0 &1" I,:B A@ 5&,%0 &A +(AC)." ):C"#&*":& #"(C)-"#;

2M3 Q5? .A"# :A& 1,C" , #+"-)@)- ):&"("#& ): ")&1"( &1" )##$"(S &1" @):,:-),% ):#&($*":&# A( &1" &(,:#,-&)A:# -AC"(". /0 &1" ,:,%0#)#;

<1" :"'# ,:. .,&, $#". ): &1)# .A-$*":& -A*" @(A* ):@A(*,&)A: #$++%)". &A &1" +$/%)- /0 &1" -A*+,:0 -A:-"(:". ,:.PA( @(A* A&1"( .A-$*":&,&)A:
A@ +$/%)- .A*,):; 2M3 Q5? )# :A& %),/%" @A( &1" ,--$(,-0S -A*+%"&":"##S "U,-&)&$." ,:. )*+,(&),%)&0 A@ #$-1 :"'# ,:. .,&,; <1)# .A-$*":& 1,# /"":
.(,@&". ,$&A:A*A$#%0 ,:. ):."+":.":&%0 ,:. ')&1A$& &1" -A%%,/A(,&)A: A@ &1" -A*+,:0 ,:,%0#". A( A@ ,:0 -A*+,:0 %):B". &A &1" %,&&"( /0
#1,("1A%.):D# A( -A:&(A%; <1)# .A-$*":& 1,# /"": +("+,(". /0 &1" @):,:-),% ,:,%0#&# A@ &1" =W$)&0 !"#",(-1 6"+,(&*":& A@ 2M3 Q5?S '1A#" :,*"# ,("
):.)-,&". &1"("):; <1" ,:,%0#& )# ,: A(.):,(0 *"*/"( A@ &1" 5&,%),: J##A-),&)A: A@ M):,:-),% J:,%0#&# NJ5JMO; 5: :A -,#" -,: &1" -A*+,:0 ,:. &1"
,:,%0#&#S ,# ,$&1A(# A@ &1)# .A-$*":& /" 1"%. %),/%" N-$%+,/%0 A( A&1"(')#"O @A( .,*,D" #&"**):D @(A* $#" A@ &1" ):@A(*,&)A: A( A+):)A:# #"& A$& &1"("):;
<1" +$(+A#" A@ &1)# .A-$*":& )# #A%"%0 ):@A(*,&)C"; <1" .A-$*":& -,::A& /" ("+(A.$-". .)("-&%0 A( ):.)("-&%0 ,:. (".)#&()/$&". &A &1)(. +,(&)"#S :A( -,:
)& /" +$/%)#1".S ")&1"( &A&,%%0 A( ): +,(&S @A( ,:0 (",#A: '1,&#A"C"(; <1)# .A-$*":& )# :A& ,: ):C)&,&)A: &A +$(-1,#"S :A( )# )& ):&":.". &A #A%)-)& &1"
+$(-1,#" A( #,%" A@ &1" #"-$()&)"# ): W$"#&)A:; <1" ("-)+)":&# A@ &1)# .A-$*":& ,(" @A(*,%%0 /A$:. &A A/#"(C" &1" -A:#&(,):&# ):.)-,&". ,/AC";
2M3 Q5? ')#1"# &A +(AC)." A:DA):D -AC"(,D" A@ &1" #&A-B# *":&)A:". ): &1)# .A-$*":&S ')&1 , @("W$":-0 ."+":.):D A: -)(-$*#&,:-"# -A:#)."(". &A
/" )*+A(&,:& N-A(+A(,&" "C":&# ,:. -1,:D"# A@ ("-A**":.,&)A:S "&-;O; 2M3 Q5? ,-&# ,# , Q+"-),%)#& ,:. 2A(+A(,&" I(AB"( @A( 6IJ T(A$+ #&A-BS %)#&".
A: J5? 5&,%),; <1" :"U& &,/%" #1A'# &1" (,&):D# )##$". A: &1" #&A-B ): &1" %,#& 8E *A:&1#;

A2HL H2<CLH K<=SL <2H=ZC

E[P8FPEFEF +9/VF IZc
EEPF[PEFEF +9/:< IZc
G8P8FPEF89 +?/;< IZc

<1)# .A-$*":& )# .)#&()/$&". C), "%"-&(A:)- *,)% ,:. @,U ,# @(A* &1" .,&" ):.)-,&". ): &1" .A-$*":& )&#"%@ ,:. ,..("##". &A #A*" GFF 5&,%),: ,:. :A:7
5&,%),: +.-8*((4-5$3 45=*()-.(/ F7* %->'6*5) 4( $=$43$N3* 45 *3*>).-54> 8-.6$) $) _RY #ETP( E5)*.5*) (4)*1 )- E)$34$5 $5% 5-575&,%),: ):#&)&$&)A:,% ):C"#&A(#S
$5%0-. 45 D-.($ E)$34$5$P( E5)*.5*) (4)*/

<2H=ZC !P!HL/

" , BdP (,&):D )# ,##)D:". )@ &1" &,(D"& +()-" )# ,& %",#& 8VR 1)D1"( &1,: &1" *,(B"& +()-"d
" , !L`` (,&):D )# ,##)D:". )@ &1" &,(D"& +()-" )# ,& %",#& 8VR %A'"( &1,: &1" *,(B"& +()-"d
" , ZLdH<2` (,&):D )# ,##)D:". )@ &1" .)@@"(":-" /"&'"": &1" -$((":& +()-" ,:. &,(D"& +()-" %)"# ')&1): &1" iP 78VR /,:.# ).":&)@)". $#):D &1"

+("-".):D -()&"(),;
<1" (,&):D )# ."&"(*):". A: &1" /,#)# A@ &1" )N&)$")F ,34#56") ')"6'- .1 +#-"I4 *#'T,'F ,:. :A& A: &1" /,#)# A@ &1" "#&)*,&". A$&P$:."(+"(@A(*,:-"
("%,&)C" &A , *,(B"& ):."U; <1$#S &1" (,&):D -,: /" .)("-&%0 %):B". ')&1 &1" "#&)*,&". +"(-":&,D" .)@@"(":-" /"&'"": -$((":& +()-" ,:. &,(D"& +()-"; <1"
+()-"# A@ &1" @):,:-),% #"-$()&)"# *":&)A:". ): &1" ("+A(& N,%#A $#". @A( &1" -,%-$%,&)A: A@ *,(B"& -,+)&,%)#,&)A: ,:. *,(B"& *$%&)+%"#O ,(" &1" ("@"(":-"
+()-"# A@ &1" #&A-B *,(B"& &(,.):D .,0 +("-".):D &1" +$/%)-,&)A: .,&" A@ &1" ("+A(&S A&1"(')#" #&,&".; 

0.7

1.2

1.7

2.2

2.7

3.2

ott-19 nov-19 dic-19 gen-20 mar-20 apr-20 mag-20 giu-20 lug-20 ago-20 ott-20

DBA Group S.p.A. Target Price

!"#$"#%&' (%)*+, "((*!' -*) -./.%.
-012345 62 *74389362:;2073 )0<2=2:83
!:/24:=3 -012:=3 '>80 ?.@AA.AAABAA 2.C.
DDD.1E0F29.109
27E0G1E0F29.109
1E0F29G=3H:=9:2=.24

%6383743 := (0760 I:;207:=3 62 J:8:7;2:
!"#$%&%'() *++,-+.' /)++) 0'#%)12
62 *74389362:;2073 )0<2=2:83 7. KLM
N3=2<38: !07F0< 7. KO?KO 63= KPQKKQ?AAM
*F182;2073 := #3H2F480 R7210 *74389362:82
:FF21>8:42C2 7. NAAAO?MKLA

I. *F182;2073 := #3H2F480 63==3 29/83F3 62 )2=:70B
!06213 (2F1:=3 3 $:8424: *S% KP?@O@MAK@T
#'% KOPPUKM
!06213 +'* UK@OAA%T@KV@T(@MMKKU
!06213 >72C010W )@RX!#K

3%* /)++,-((4(#2:4:B ?PQT Y ?AK?K )2=:70
S2:=3 63==: +2<3845B OM Y PPKMA $08637073
S2: %7H3=0 )080B UP Y ?AALM -:7 N07:40 )2=:73F3
S2:=3 J. #2<044:B KK Y AAKTT #09:
S2: 63==: !Z2921:B @ Y PAKM@ S373;2: $.40 ):8HZ38:
S2: !3E:=072:B MA Y ?@K?T V83F12:

&3=. [PL A? PAPTPK
&3=. [PL ATPT @TOMKK
&3=. [PL A? ?@@TMPAA
&3=. [PL AO T@TMT@AA
&3=. [PL ATK ?@K@?AA
&3=. [PL APA.UPMMPKK


